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lixempt from all
Federal Income Taxea

City of

Cincinnati, Ohio
Funding 0 Bonds

Legal investment far lay
Ingi banks And truit fundi
In New York and Connect!
cut.
Price 101.90 and Interest

Yielding about 5.70
Clrtukr on tjiutil for AD-JJ-

TltcNationalGty
Company

Main nmroi
Nstlenul City Unnk ItiilMIn.

Uptown Offlrei fifth Ave. A AM Til.

An Attractive
Railroad Bond

Wc nuggcst for con-

servative investment
the collateral trust
bonds ef the New
York Central Rail-

road, due September
1, 1930. Market value
of collateral amounts
to 125 of the par
value of this issue.

Price at the market
to yield octr 7

Bonbright & Company
Incorporated

25 Nassau Street, New York
00O

II Free from Federal m
;1 Iniomo Tax H

I Attractive J
I I Bonds f

1 (Municipal)

j I To Yield
I 6 basis

( 1R Descriptions on request

lawrenceChamferUin&Ce,
Incorporate

One Fifteen Broadtaj
Nrw Yerk Citjr

108&
was the price reached by
a convertible railroad
bond in 1915. Convert-
ible into stock on' which
dividends are being paid
at the rate of 9, it has
remarkable future possi-

bilities, if bought at its
present rjrice.

These possibilities are
thoroughly discussed in
Letter SH-4- 6 which will

be sent on request.

George H. Burr & Co.
Invtttment SecuWHea

Equitable Building

New York

i.
Our Offices tn lis Cities Offer Tou

A, Nstionsi Yet i Personal Service

J.K.tllec,Jr.&Co. Wlllifuy
200 Amerlrnn OjVmtd Com.
100 Amir, LUhofraphlo Com.

tS B. W. Bllas Com.
100 Colored., rutl A IrpnKM.
160 ainchflflfl Coal CoAf.
100 Nat. City naok "Blglita"
30.MN. Y. b'tate Ujn. 4Ms
100 1'tnna. Coal ft Coke
200 U. J. Kejnolil, Tob. l'fd.

J.K.Rice,Jr.&Co.
pionx 4000 to 4010 John. 39 Wall St., N. Y.

Guaranty Trust Co,
Battery Park Nat'l Bank

3 National City Bank Rta.

fMcCLURE, JONES & REED
'J Membera New York Stock Bxchang
5115 Broadirar mono 3J21 nector

J'Kark A. Noble Theocoro a Concls

25 Broad 8t New York
Guaranty Tr. Nefw Jersey Zinc
Hanover Nat. Carbon Steel Com.

XeltphoM UU Broad

X

FINANCIAL NEWS

AND COMMENT

Ctfnfiifllnp: Movomontfl Again

Fenfuro of Trading
BtooU, Market,

IIATL8 SHOW STRENGTH

Oils Alno Are rromlnont In

Donllng Unlanco of List
Tr Lower All Day,

Trading In the stock market ngnln
yesterday was very confusing, with ad-

vance! In iame directions but with ex-

treme caution being exercised In new

commitments In others which the Street
believes have not fully discounted the
Industrial dtprrsslon supposed to ha
NAHltnn rinwn In iflMA ltnAfi nf business.
The recessions In those directions were
prounuiy n little more pronounced yes.
teruay mnn nereioiore, wo, lor uio icn- -
an thnt muMl nmnllAfltfl U'AJI lnld UDOn

the possibility of further business read
justment by the paining; or tne central
Leather aiviaena, 'in at action naa oeon

Tnntni1 nnd Alt! nnt have the sums
effect which ordinarily It would have
had, but It nsvorthsleas eorvea an a re-

minder that the country was passing
& norlml nf readtustment and

that It hnd" not been fully meusured so
far as industrial aepartmonis were con-

cerned. The cutting of prloes by the
iPnivt inmnnnv wn i nnt n. nleasant re
mlndor of these conditions) neither was
tlio caneoliation or largo steei oraers oy
an nutomobllo concern,

Tn ulinrt. the ilnv'i devoloDmentS
brought again Into the limelight fresh
notlco or tne conditions prevailing in
certain linen of business. They did not
have n material effect on sentiment, but
nevcrthetoM they hnd a tendenoy to
make those who had been responsible
for recent movemonts on the up side
more conservative with reward to new
commitments, In a word, tho effect
wan to confine operations on tho long

side to stooks which tho Street believed
had discounted fully the readjustment
Tho rails nnd oils naturally stood out
becauso of that disposition, nut, on mo
othor hand, there was tho same heavl- -

.. ,hixh hnil marked the ntccls.'

equipment, motors. nd specialties nil
the way niong, Ann eorno pmniH
rocorded on tne aown siao in sucn uiro- -

nn Tl, Htrtnt wns 11 train full OI

dories about the possible reductions In

steel prices ana 01 xurwier ciuiiwh
of orders, but the only Important

hnf viitia tn llrht was made
by an nutomobllo accessory concern nnd
amounted to nooui zu.uvu

Tho rails wcro consistently strong......... n.i,rl.nnl thn r1v as was the
cose on Monday, and It was noticeable
onco more that whllo tho Industrials wcro
being sold In the arternoon mere
. .,.,!.- - nVxnrnllnn nf lllO lOWOr OrtCCU

rails, notably Western Marylnnd and
Bt Louis ana Houmwesicrn. " simum
condition was shown by tho better

.. rMm nlthnlteh UlO COmDOrlSOn

was not bo striking boeauso of tho fnct
that those Issues naa naa suuicicm

to Invito consldornblo profit tak--
i n ptua nrn1 ti.ndnncv In tho rest
of tho list was lower all day. The steels
wcro heavy ana mo equipment wmn
ngaln, some oC tho stocks In those

Betting down very near Uio

point where tho rally started a wepk
ago. In tho averages tho result of tho
day's trading was not encouraging, as
tt,.M wnm nnnlllP tlftMlnn Of nCarlV tl

point, tho eecoiid in tho courso of two
,!. Am thfa nVArtAtTM RIOrHl Ilia I. HI Kilt
thoy had cancellod practically two-thir-

Thorb was no change In the monoy

market. Tho rcnowai raio was i per
cent and that rato prevailed all day

..ii. r,r iu fnr-- t (lint It was thounht
that prcparalons for wlhdrawals caused
a nurry in ino anemoon. a. wm - uw.
i hnra wnnM bn no with
drawals '.until Thursday, when about
112,000,000 W1U ne caneu uy mo uov

ThA tart nt thn matter la that
the money situation was lost sight of
yesterday ror ino iimo ocing una inure
attention was given to tho Industrial
situation. Tho Btrect took the position
that ovon If money should contlnuo eas;,
which Is not probable, with present In- -

.iilnn rirnntlnir Induetrlal conditions
coming to light It was hardly likely that
conditions were npo ior a auauum--

movement In Industrial shares.

MONEY AND EXCHANGE.

CALL MONET.
High TlUst.... T

Low..,,.., 7nenewals T

tearti high SUlYeafs low 0

CLEAIUNO HOUSH STATEMENT.
Clearing Home exchanges, 1032,638,2(0

bKlencee, S09.C02.404 debit
balances, G52,3(0j Federal Reserve credit
balances, 169,077,320.

SILVER MAIUCETB.

Official bar ellver In New York-Dom-

AAili. n mm,. Iinrhanvrl fnralm. 0414,1..

unchanged;, Ixindon, 10W., up Mexican
dollars, 71"ijO., unchanged.

CANADIAN EXCHANQE.
New York funds In Montreal, $110 pre-

mium per tl,000l Montreal funds In .New
York, 100.10 per 11,000.

FOUEIQN EXCIIANOE.
GREAT BRITAIN.

Trtv. Tuesday. Monday.
14.8C03 Demand, sterling.... I3.40U $3M'i

10.30

19.30

1.30.

10.30

23.80

20.80

20,80

20.80

10.36

10.30

40.20

51.46

20.80

20.20

103.33

T8.O0

32.44

49.84

44.42

42.81

103.42

In

uaoice, Dierunir o.i n.ot
Hankers, 00 day 3.42U 3.47U
Bankers, 00 days.... . 3.40K .10)4

THE CONTINENT.
France, cnts a franc
Demand 0.03 ,0.77
Cables 0.04 0.78
Hclilum. cents a fran- c-
Demand 1.... 7.04
Cable 7.0S
fiwltxerland, cents a franc-Dem- and

10.1(5

Cables 10.18

7.10
7.20

Italy, cenu a lira
Demand 4.32 4.30
Cables 1.... 4.33 4.37
Germany, cents a mark-Dem- and

1.55 l.si
Cables LOO 1.32
Rweden. cents a kron-e-
Demand 20.15
Cablos 20.23
Norway, cenu a krone-Dem- and

13.0 i
Cables 13.70
Denmark, cents a krone-Dem- and

13.05
Cables 13.70
Qrcecv, cents a drachma-Dem- and

.1 .....10.50
Cables 10.00.
Spain, cents a peseta-Dem- and

14.04
Cables 14.08
Holland, cents a florin
Demand 30.75
Cables 30.87U
Rusila, cents a ruble
100 rublei...'..! 1.20
COO rubles 1.06
Austria, cents a crown-Dem- and

.t.i 43
Cable 44 '
Oxecho-siovaKi- a kron- e-
Demand 1.23
Cables 1.80

FAR EAST.
Shanghai, cents a tail-Dem- and

100.50
Cables 107.00
Hongkong, cents dollar
Demand 70.50
Cables ,. 77.00,
Bormay, cents a rupee-Dem- and

,. 33.23
Cables 83.50
Yokohama, cents a yen-De-

61,23
Cables 31.50

SOUTH AMERICA.
rtlo d Janeiro, cents a mllrel.
Demand , 18.12
Cables 18.23
Buenos Aires, cents a peso-Dem-and

37.37!4
Cables 37.50
Uruguay, cents 'a dollar-Dem- and

85.00
omm 1 limn icaa-- .

r

10.22
10.25

20.23
20,35

13.70
18.73

18.70
13.73

10.60
1O.70

14.71
14,75 .

S1.12H
81.23

1.20
1.03

cents
'tali

1.23
1.33

100.00
100.50

75.50
70.00

83.00
33.23

01.23
01.50

18.12H

88.75
SXJ.87H

83.78
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NEW

Day's sales ,

Via. Ask. lfnf. Bales, f

C6

100

23V

116

95
26

Mi

4

4

'1

10

10

iv.i 1 a y

YORK STOCK EXCHANGE QUOTATIONS,
t BBtn'igMumn 8i,

710.888

v Aiinum ii,iirnn
460 Ailvniire jumly ,,,,,,,
Vii A)nx, HilbW 1.
800 Ajnskn (told M.

E'l!?'..!wl.:iWVV AMIS U'lllllllierS MllilMIIAAI A. i . I 'II. .
auvuilll AUI II l.HUIII, I
aoo Am AkiIo Clicm,
IPO Am Aurlo Ohem pf,,,,,,
4UU AIM II0MCII JMUglinlo,.,,,,
100 Am Iirnku Hlioe H VAy,,,

ix"m .'" ''.' ij. "J " "
iHiiimiil i.itr n vpuuury , , . ,

466Am Druggist tJyndlrate,,,
800 Am Hxiirnw
too Am J 1 ma & i.eutiier. , , . , .

unu Am iimo ft jniner pt.
106 Am lea pt,,,,,., .......
aui Am international uorji
JUUIAIII I.1IISCKII UU lit,,,,,,1800 Am Locnmotlv

1000 aim Hafely Ilnxor, ,
sou Am limp

V A A 1 . . . ...... 1 .
UulMMllll nilllMb n 4n,,,,,,860 Am Hteol Kniinilrlcs..,,,,
suuuiAtu tiuKiir iiei... ,,,,,,,

ovu Am nuKiir not )u, ,,,,,,,
1400 Am Kumiitrii Tob,

700 Am Tel A Tel
1000 Am Tolmooo . , . 1 , , , 1

2G0Q Am Tonaoco 11

1UU Ain 'jnuAcru pi lie win, 1.
noo Am won on , ...
.1066 Am Wrlllnir pf....
2600 Aiiitcoiwrn Copper . ... , , ,
lf.00 Alch, Top A Hanta Ve,,,
1100 Atlanta, lilrm.A Atl

100 Atlantic Const I.lno,,,,,
200 Atlnntla I'rult

siuu Ali liiui t ,v n ii,...,
41100 Ilnldwln Iicnmotlvn Wits,

6S00 iiaitimore ft unio.
100 imitimorn a onto pr
406 llnrrett Co
200 Ilothleliem Motors
200 llethlehein Htpot N 11 0 nf.

endOfiiollilchcin Htvol 11

100 llootli li'lHliorlns .........
200 Hrooklyn Ilnpld Transit..
160 llklyn llap Tr utftt of dop,
100 1 1 11 r im 1 rod
206 Hutto Cotrpor & Zlno
100 Ilultu & Huperlor Cnppor,

1400 Cndilo Cent O & H
100 Cullfoniln I'ncli Co,.,..,
600 California I'etrnt

3006 Canadian l'nclflo
42100 Central leather

700 Corro da I'ohco Capper...
1500 Chandler Motors
4700 Chesanoiilcn A Ohio
lOOO Chlo&H III pf KqTr ctfs
Dioo til wcnurn
4G00 Chlcniro Ot Western pf...
2000 Ch cngo, Mil ft Ht Paul,,
2600 ChiruKO, Mil & Ht l pf. .

100 Chicago & Northwestern.
100 Chi & Northwestern pf...
200 CIiIciiro I'ncumntlo Tool,

0100 Chlcugn, n I Ss l'acina...
800 Chtc. 11 1 & Putt fl 11 0 pf.
(100 Chtc, It I Al I'ao 7 p 0 pt,
100 CMC Ht P, M k Omaliiiv
(00 Clijlo Copper
r.oo Chlno Copper

1800 Corji-Col-

400 Colorado & Houihcrn
E00 Columbia a ft Kloo

2200 Columbia Qrnpliophone . .
100 Columbia Graph pt
200 Consolidated Cigar . . . . .
400 Consolidated C1ih
200 Con Interstate Cnl Mln...
100 Consolidated Toxtllo .....
COO Continental Candy

2400 Corn Products Hef
200 Corn Products Hot pf. ...
COO Condon A Co

12GQ0 Cruclblo Htcel Co
100 Cuban Am Huirnr

3300 Cnno HiiKiir
000 Davidson Chemical
100 Dolawuro & Hudson
300 Del, Lack ft western....

1400 Denver A Itlo arnndo....
3400 Denver A Itlo Orntulo pf.

100 Detroit United Ity
COli Domo Mines
300 Duluth, 8 S A Atl pt
110 Durham Hosiery Mills nf,
300 Kik Horn Coni con
100

1S400
2900
1000

100
100

1300
400
300
400!
500
100

(000
12000

100

1700
1700
200
100
100
200
200
BOO

1200
2200

200
800
800
200
300
300

1200
200

1400
500
100

3800
800
200

200!
4200

100

100
100

5000
200

Kndlcott Johnson
Hrlo
ICrlo 1st pt
Krlo 2d pf
Federal Mln ft pi.
Klshcr Hody
VMt Iluhbor
FreeiKirt Texan
tlakton. W A WlKir.cro..
Oen Am
(li'iiernl Clptr Co, ..... .

(lenernl Co deb pf .

dene'riil JJIeclrlc Co
ticnerai

SOOldencrnl Motor Corp deb..

1600!

'2900

2300

wmeii
Corp

Tank Corp

ClKur

Jiotor

O Motor Com deb Df 7 p c.
floodrlch (11 K)
a rent pi
llrent Northern Ore ctfs.
Orceno Cnnanen Cop
Gunntannmo HUfsar ......
cnlf. Mobile & North....
Quit Htntea Steel...
Hcnueo Manurncturini: ..
Ilnsiceii & is unr ox uv..
Hupp Motor
Houston Oil Co
Illinois Central
Inspiration Con WPcr...
intcrnoro 1011 u.p
Inlerbcrn Con Corp pf...
Int AKrl Corp...
Int Acrl Cora nf
Int Harvester Co now....
Int Hnrv Co 'if now
Int Mcr Marino
Int Mor Marino pf ...
Inter Motor Truck 1st pf.
International Nickel ....
Tnlnrnntlonill Patior
International Paper pf...
Inv nc 1) n Oil
Iron Products Corp
Island' Oil ft Trans corp.
Jowel Tea
Kansas City Southern...
irnnK.iQ r!ltv Southern Dt.
Kayser. Julius A Co 1st pf
Kelly spnngneia Mire.
KCliy BP a o

lloWcnnccott Copper' ...'....I 2SUf 2tWf 25

SEEK WESTERN POWER STOCK.

New Interests Want to Acunlro
Preferred nnd Comiuon.

, M. II. CoBBeahall and Bayard Dom-Inlc- k

are members of n commlttco which

has addressed a letter to tho stockhold-

ers of tho Western Power Company ot
Cannda, ndvlslng them that now Inter-

ests aro seek'lng to acqulro nn option

on Its preferred and common stocks.

Tho option prices nro fixed nt 170 a
sharo for tho preferred and 135.10 a
share for tho common, payable In Cana

dlan currency.
Tlio commltteo In Its lottcr advises

stockholders that, at tho request ot sov-er- al

large holders of the stock, It has
entered Into nn agreement with tho
Chartered Trust nnd Kxccutor Company
of Toronto whereby tho lattor Is.glvcn
an option until November 1 on nil stock
which may bo deposited. Shareholders
wishing to take advantago of tho option
agreement nro nskcil to doposlt their
stock with tho Canadian Bank of Com-mre-

. On denoslt of at least 66.27 por
cent of the common and 61.99 per cent
of tho preferred, tno option win do
exercised.

Tho roason or lho necessity of get-

ting new Interests Into tho company, It
was said yesterday, was tho company's
Inability to do new financing. and supply
Itself" with needed capital on favorablo
terms.

CHANGE DIVIDEND POLICY.

Spencer Petroleum to Mnke Hnar
' terlr Dl'slmraeineaits.

Herbert It. Manger, secretary of tho
.Spencer Fatroleum corporation, an

nounced yesterday that Its directors had
decidedto abandon tho company's policy

of monthly dividend payments and mako
Quarterly distributions to Its stockhold
ers. The reason asslgnod for the chango
was tho enormous amount of clerical
work necessary for dividend payments.

The announcement was contained In
tho secretary's monthly report of opera-
tions to tho stockholders, which showed
that, since August 14, two now oil wells
and ona new gas well had been com-

pleted, while sevoral others have p(n
Started. Contracts havo been signed
with the Transcontinental Oil Company
for tho sale ot ftU casing head gas from

tujohday, mo,
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PULLMAN COMPANY'S
NET EARNINGS CAIN

After Charges Are $10.76 a
Share, Report Shows.

Tho 'annual report of tho rullman
Company for Its fiscal year ended on

July 31 show's net earnings, "nftcr all
charges nnd expenses,' Including taxes,
of 112,913,509, equivalent to 110.76 a
share earned on 1120,000,600 ot Us

.capital stook outstanding, and contrasts
With 112,730,057, or 110.01 a sharo
earned In tho last preceding correspond-

ing period.
Tlio company received from tho Fed-

eral Government as compensation under
Its contract 111,760,000 and from Its
manufacturing .Interests 12,760,777, mak-
ing Its gross Income for Its last fiscal
yoar 114,519,777, against 116,439,935 In

tho'last previous fiscal period. Expenses
and taxes amounted to 11,666,268, ngalnst
12,709,878, leaving a balance of
609 available for distribution on It
capital stock. Provisions for deprecia-
tion during Federal control nccrued un-

der tho contract with the Dlroctor-Qen-or- nl

of Railways does not appear under
tho expenses shown' In the Income nt

Dividends paid during tho year
aggrogatcd 19,599,806, or approximately
thoso of tho last procedlng year, which
left & final surplus for the twelve months
operation dt 13,313,709, against 13,130,-26- 5.

Tho balanco sheet for July 31, 1920,
shows total assets nnd liabilities of
1195,311,967, which contrasts with 9171.-254,5-

at tho end of the last previous
fiscal year, an increase of more than
124,600,000. Tho biggest lncreaso In as-

sets was In cash, which. ,at the end of
July of this year totalled 135,590,562,
against 18,907,862 at tho end of the last
previous fiscal year, an Increase of al-

most 117,000,060. A decline of nearly
11,000,006 wns shown In cats, equipment
and real estate, which aggregates

against 182,732,453. Securities
held were slightly lower, at 18,530,627,
and car looses were nearly $1,000,000
lower, at 15,666,566. Operating supplies
on hand amounted to 17,979,678, against
12,468,993, and bills nnd accounts re-

ceivable had Increased from 13,629,677
to 110,019,629.

The biggest Increases In the liabilities
column woro in tno items or accounts
payable .and amounts) due tho United

Year to dais... 157,804.188
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Kuyslono Tiro A nuhl'or, ,
ll.tttlmwanna Utee) Co,,.,
inciene nan or tu j,..,,,
UUe lirln Western pf,
lliluh Vullov
Liggett A Myent Tob,,,,
I.OOffd )0, ii), I,,
1 von ino,.. 1

..,
Urlllai'd, P, Toll.,.,,,.,
lyouluvlllii A NnstivJIIe...
Mnrknv Cos
AlllCKIty uos in 1, ........
Manhattan .uiovnien ,,,,
miuwmi si 111 or . .. .......
Maxwell Motor in pj.m.
Maxwell Motor 1st pf 0t
MnyN Dept Mores,,....,
.Moxican retroieum
Mlnml Conner
MfddlU Htafus Oil...
Mldvaln Hteol ft Ord
MDSMJlV.uMl,,a.n"V
4lltllll O, I' W 'i-- " ""'III
ails rV J M l' HI I I I

Missouri, Knn A Tex.,,.,
MlNsourl, Knn ft Tex pf,
.Missouri i'licinu
MIsNiiurl Pacllln pf, .....
Mont ward ft co.,.., ..
Nnimnm An no x uuoill
Nntlonai Aril A Chom nf.
National HIhl'U t Co nt...
Nntln ml Conduit A Cable
National Kmim A Htnmp,
Nnllnnul Lean (JO..,,.,.
Nat It It of Max 2d pt,,,.
Nrwiiiiii con Conner
Now Orleans, Tax A Mex,
Now York Air Jlrnko..,.
Now Vork Central..
Now Vork, Clilo ft Ht h..
New York Dork
Now YorK, jn 11 a ii..,..
New York, Ont A West, .
Norfolk A Western
Northern Pnclllo ........
Oklahoma Prod A Hef...

4n6TOriihoum Circuit
una ritcei , . , .......... .
l'acinu (inn it Hiecino. ...
Pan Am Petrol AT
Pun Am Petrol A T "...
Pennsylvania 11 It.
Punn Heaboni'd Htcel..,..
People's, tins, CIiIciiro. ,,,
I'ito Maruuiittn .........
Pero Mnrauottn pf,.
Philadelphia Co
Phillips Petroleum
Plerco Arrow Motor
Plerco Arrow Motor pf...
Plerco Oil Corn
Plerco Oil Corn pf
l'lttnhurtf Coal of Pa,...
I'lltsourK west va...,
Pond Creek Coal..
Pullman Co
Puntn Alleitro tlugar.....
Puro Oil
lLillwnv Hteol HnrlliK....
Hand Mines Am
liny Consnl Copper
IlcadlnR--

Heading 1st nf
IlcndliiK 2d nr
ItemlnKton Tvnowrlter ..
llenmolncr A Saratoga...
RepioRia Htcel
Hcpiiwlo Motor Truck...
llrnnlilln Iron & Rteel....
Itepubllo Iron & Steel pf.

5,20 8800 Iloyal Dutch Co N Y

liuu m jxuiin nan rniu....,
300 Ht Louis A Snn Fran pt..

3000 Ht Louis Hotithwcstcrn...
U00 Ht Louis Southwest pf...
200 Haxon Motor , . . ..
600 HcnUoftrd Air I.lno
800 Seaboard Air Lino pf....
100 Senrs Roebuck Co
200 Hlllltttirk ArlX Cop
700 Hlioll Trans A Trading...

14200 Sinclair C'nnsol Oil
100 8 A I
100 South T It Suirar

14600 Southern VnclnV
11100 Fouthcrn Ilnllwny

1000 Houtliern Railway pf
20 Stnndnrt! Oil of N J

nnn ctinmlnril Oil of N J Df. .

60 Standard Oil of N J pt.
100 Steel ft Tu DO pt.......
luu ruowan nrnor ciri-u-

. .
190n8trombcrK Carburetor J.J

18300 stuiieuaiior corp
1700 Superior oil

100 Superior Steel Corp.
100 Temtor Corn ft Fruit A..
090 Teim Cop A Chem.......

14000 Texas Co
1300 Tec Pae Coal ft Oil

800 Texas A Pacific
8700 Times S( Auto Supply....
8100 Tobacco Products

200 Tobacco Product rf
5100 Transcontinental Jll ....
4800 Union Oil
3500 Union Pacific)

500 Union Pacific pf
100 United DniB Co 1st pf...
200 United Fruit Co
300 United ny Investment. . .
200 United P.y Invest pf

13000 United Retnll Stores
200 U S C I Duo ft Fdr

1000 II S Food Prod Corp
1600 U H Ind Alcohol , ...
7200 U S Rubber

100 U H Rubber 1st pf
17700 U H Steel

1300 U H Steel pf
ltOOlUtnh Copper .
300 Utah Sco Corp

3800 Vanadium Corp
10600 W'abnsh

4SA0 Wnlmfli pf A
000 Wnbiihh nf II

19000 Western Marylnnd
4100 UVstcrn Mnryland 2d pf.

800 Western Pnclflo
7 200 Western Union Tel
4 1300 WcBtlnghou60 BAM

6

nnoo wneminr A i.nite 11x10...
1100 Whcollntr & Lako Erlo pf.

600 white Motor
800 Wlckwlro Spcn Steel

15500 Willys Overland
300 Wilson A Co

1600 Wisconsin Central .......
600 Worthtngton pump

NOTJ3 Odd lot aro not recorded In separate line unless sales
wcro mndo at prlco outsldo of tho regular full lot, raruro.

States Railroad Administration, tho for-

mer having Increased from 15,017,507
to 117,151,164, nnd tho latter from

to 129,711,792. An Increase of
moro than 13,000,000 was made In tho
surplus account. Reserves, capital lia-

bilities and nccrued dividends payable
wero practically unchanged.

APPROVE CENTRAL BOND SALE.

I, C. C. Invcstlmites Marketing: of
4 Ilnllrond'a Donds.

Washington, Sopt 21. After an In-

vestigation of the "circumstances and
cost attending, tho marketing" by tho
New York Central Railroad of 125,000,-00- 0

of ten year 7 por cent, collateral
trust bonds and a similar amount In

nnd Improvement mortgage
bonds, tho Intcrstato Commorco Com-
mission gave y Its approval to tho
transaction. The commission found,
however, that, In vlow of tho small
financial risk Involved nnd tho apparent
case with hlch subscriptions 'wcro

"tho discount at which tho bonds
wcro sold was liberal."

Both Issues wero Bold thorugh J. P,
Morgan A Co, at 97 'or, tho commission
said, "upon a 7H per cent basis." '

Notlco was glvon that tho commission
Intended to give close attention in tlio
futuro to such financing transactions.

LONDON AVOOL MAniCCT.

London, Sept 21. At tho wool auc-
tion sales y 10,100 bales were of-
fered. Thcro was a largo nttendanco,
but a poor domand. Tho finest merinos
were 10 per cent and others from 15
per cent, to 20 per cent lower. Fine
crossbred and mediums wero from 5 t6
10 per cent 'down. Coarso wools wore
weak nnd woro withdrawn.

ExrortTS FROM NEW YOHIC.
Exports from Now York .yesterday:

Wheat, 249,044 bushels; flour, 82,590
racks; beef, 180 barrels;, bacons. 2,278,-40- 0

pounds; lard, 711,284 pounds; peas,
2,400 bushels; pork, 250 barrels; beef,
80 tierces; hams, 44,000 pounds; cotton-pee- d

oil, 220,000 pounds; lubricating oil,
305,100 gallons.

PAnts nounsn traijino.
PAnts, Sept. 1. -- Prlcn Improved on

tho Bourse' Thrco per cent
rcntos, 54 francs 6 centimes; exchange
on London, 51 francs 56 contlmes; five
per cent loan, 85 francs 60 centimes.
Tte-lolUs- francs, 7014. centimes.
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CENTRAL LEATHER-CO- .

PASSES ITS DIVIDEND

Directors Give Industry's De
pression as Reason.

Tho Control Leather Company's direc
tors in their quarterly meeting yester-
day decided to pass tho company's quar-
terly common dividend due for declara-
tion at that time. The need of con
serving tho company's cash was given
as tlio reason for that action. When
the directors' decision becamo known in
Wall Street there was considerable
selling of Control Leather common.
which resulted hot only In a sharp de
cline in inai issue out nod a very un-
settling' effect on the rest of tho

"Tlio board of dlrectora of tho On.
tral Leather Company," says a state-
ment given out following tho meeting,

v mo uiiuiiuca uepression
In tho leather and shoe Industries nnd
the desirability-- , of conserving cash re-
sources ot tho company, have ifoemivl
it Inadvisable to declare tho usual quar-
terly dividend on tho common stock."

Since February, 1917, the company
has maintained, a regularly auarterlv
rato of 1 per coht on .its common
stocic in addition, 4 per cent extra
was paid m 1917 and i per. cent extra
in 1915, 1919 ana 1920. With the ex
tra paid this year, the stockholder!.
have so far rocelved 4 por cent as their
1920 returns.

Arthur T. Lynch was elected a dl
rector of tho company to suoceed tho
lato Frank, II. Piatt and Theodbro ItHoyt was olectod to the board to suo-
ceed the late VT. S. Hoyt formerly
president of tho corporation. Mr. Lunch
was also made a member ot its execu
tive committee.

STnUTnEnS-WELL- S OFFERING.
Lawrence Chamberlain & Co.. Tn

are offering for Investment an new is-
sue of $800,000 of 8 per cent cumula
tive cmss u preierrea stock of the
Btruthers-Well- s' Company of Warren.
PBm, manufacturer ot rolled steel and
iron plate products. Avorngo earnings
of tho last four years, after deduction
of all charges and dividends, on tho
company's class "A preferred stock wero
equal to, 28 por cent on its class B
stock. Its net, after nil proforred divi-
dends,, waa eo.ua! to $6 n share on tho
20,000 shares of Its common stock. A
bonus ot a sharo ot tho company's com- -

stock Is given for every two sharesSon preferred stock purchased.

aossn? op wall street,
ft links DUplny Irrairulnrlty.

The market rim around n a clrclo
again yesterday, going nowhere. ln par-
ticular mid emphasising tho strength of
factors pressing ntfalnst 4ts advances, It
had some atrong spots and a fow times
during tho day thn entire list had tho
appearance ot strength, but tho Indus.
trial averages, nespuo mirsi or spoon,
showed a decllna Inst nlsht of 0,92,
whllo tho rails declined 0,08, Mexican
Petroleum, tin on Monday, was tho storm
centre, At many tlrm It advanced
against tho general trend, so eogor wero
tlio short to buy In commitments going
ngalnst them, Tho motors were weak-
ened by a slash In prices for nil models
Of cars announced by tho Ford Motor
Company, unit the passing ot tho Central
Mather common dividend, although It
rould hardly bo clawed as news, was,
novcrtheloss, a factor In tho declines
from tho day's strongest point Ten-
sion was apparent In the financial dis-

trict becauso of warnings of another
bomb explosion, nnd so Interested was
Wall Street In them that trading prac-
tically reaped nt. tlio time sat for the
event In nn anonymous loiter,

Itrenll til 3,000,000 llrpnslts,
The Federal Itesorvo Hank has

called on depositary banks In this dis-

trict to repay $13,000,000 of Unltoil
States deposit) There wero
nn rinni'mAntu lnsf WAAlr. Hwlnif to tllA

sale of now Treasury certificates on Sep
tember in aovornmeni ueposus in tne
local banks woro Increased 1168,606,000
to 1180,000,000, largoly through tho
llilnt minrtti-l- IntfnlmAnt nf lho In- -
como tax, Monoy openod nnd renowod
at 7 per cent, yesterday, tho witu-drawn- ls

may catwin a brief flurry In tho
monoy rato y, although tho calls
nn the monoy market at nrosent aro not
exceptionally heavy,

CmiorlM lis Hlcel Contract,
In connection wlth'tho reduction of Its

dividend from 4 per rent, bimonthly to
2 per cont. It became known yesterday
that tho Tlmkcn-Detro- lt Axlo Company
hail cancelled contracts with steelmakers
for approximately 20,600 tons of various
products nnd wnx negotiating for can-

cellation of several additional orders. It
vas reported that tho steul was to bo

used Jn tho manufactura of bonrlngs for
automobiles. For several weeks tno cor-
poration bus been confronted with can
cellations of contracts by manufacturers
of nutomobllo parts nnd accessories, anil
nil Tlmken.Dotrolt officials coula do wus
to cancel raw material orders.

Con mo of Htcel Prices.
AIII.Ai.f.l. flm.-- lintA tiA.ii nn rinflnlln...Vitl'Mf,, .WU ,.v,,t. . . V ....a....

evidences of a cut In prices of steol prod-

ucts practlcnlly nil who havo studied tho
situation in tho Industry aro ngrecd that
nulsos mil. A Aitili-i- (mm ml In ffll V- - nuno
dally as rogards Independent manufac
turers, Sinco .Marcn or last year tno
Steol Corporation has been adhering
i.l.llv tn tUn nnliAiliiln nf tirlrrj ndonted

nftcr the conferences with tho Industrial
Board in wasnincton. in tact, 11 ww
j.nn.i.,1 e.Arvi H.nf tmltml tiln null nnno.

when It raised tho prlco of wire nails a
fow weokn ngp. Tho independents, How--
over, navo incrcusiiu iinucn un d,ihu
products until they nro as much-n- s 100
nnd in somo cases suu per cent, moiu
than those of tho Steel Corporation.
With tho Blackening ot business now
blng felt in tho Industry It Is pretty
gonerally acccptod that tho Independents
will havo to brlng.thelr prices down to
tho lovel of those of tho Steel Corpora-
tion. And oven then they will bo unable
tri compote, It Is believed, with tho bigger
facilities which that corporation has nnd
further cuts will bo In order. It wni
learned yesterday that although a fow
weeks ago dollvcrlcs on steel under six
months wero unobtnlnablo they aro of-

fered now as close as fourtocn days.

Motor Wenk nnd Unsettled.
Motor stocks wcro hardly prcpnred for

yesterday's announcement by Honry
Ford of a swooping reduction In prices
ncraglng ?142 a enr of nil models put
out by tho Ford Motor Company. Tho
rrult was n shurp broak In practlcnlly
nil stocks of thnt group on tho list, nn
unsettlement which oxtendod to the tiro
nnd accessory stocks. In days when a
few corporations hero and thoro are ad- -,

vanolng prices tho action of tho Ford
company In announcing a sweeping re-

duction Is regarded as an unprecedented
one. It wns one of the main topics ot
conversation In Wall Stroot yesterday
afternoon nnd undoubtedly produced un-

easiness among thoso who havo been
friendly to tho motors group. In most
qunrtors the action of Henry Ford In
cutting tho prlco of cars wns construod
ns similar to tho attltudo taken by tho
Wanamaker stores In moving goods by
reducing prices.

Tho Little Hulls.
Tlio Krontest possibilities tn the stock

of railroads In tho class Is,

of course, their chances to fit In to somo

of the rcorganliatlons and mergers Just
now tho contro of discussion In railroad
circles. It is known that several big
trunk linos aro casting snoop's eyes nt
smaller roads that thoy believe will fit

well Into their organisation and probably
form a connecting link to somo sections
ot tho country which they havo been un-

able to tap.. In that category Pittsburg
and West Virginia, Chicago and Great
Western, Wabash and Krlo are men-

tioned moat frequently In Wall Street

TtemlnKion Typewriter.
linlilcrs of RomlnKton

Typowrltor common havo been buoyed
up "by rumora uini uireciora 01 m
Itcmington Typowrltor Company havo
nlnnne.l tn ntnrt dividends On Its StOCk

this fall. In fact, reports that such a
plan was In contompiaiion nave oocn

circulated freely about brokorngo
housos. It wns learned yestorduy,
however, that tho compnnylB dlroctors.
Instead of planning any sort of a dis-

bursement for Its common stock at this
time, havo practically, agreed that noth-
ing will bo paid on that stock for at
least two years. Thoy mot on Monday
and, according to report, tho decision
to pay no dlvtdonds on tho company's
common for' at loast two years Is down
on the corporation's minutes book.
A reason for tho conscrvatlvencss of tho
Remington directors Is tho 28 per cont
outlay for back dividends on their 'com-

pany's preferred stock. Which thoy mndo
In the fall or 1918. 11 was nan in
cash and half In Llbertys and they, de-

cided to allow no more back dividends
on its preferred to accumulate. Rem-
ington common paid 6 per cent from
1902 to 1907 and 1 per cent In 1918.
It has paid no dividends since.

Liberty Itonds Advance
A steady Inquiry for Liberty bonds,

a great many of them for bonds ot tho
smaller denominations, has brought
about an appreciable Increase tn their
market prlco during the laBt week. Tho
Btcady tone or uio aovornmont nond
market wns characterised yesterday by
ono of tho Dig dealers In the bond
group as tlio result of tho best sort of
Investment buying which has been
noticeable in the last fow days. A
feature of that market has bcon tho
domand for tho Fourth 4 per cents.,
which advanced yesterday to 88, at
which thoy yield 5.5. Tho following
table shown tho closing prices ot Liberty
bonds last night and ono woe ogo'i

Yea terd ay's
una vvstK Ago. uiose,

SUs (1037-4- 90.00
First cv. 4s ... 85.70
Second 4s (1927-4- 81.00
First CV. 414s (10.12-47- ) B5.7A
Second cv. 4Us (1932-47).- .. M.im
Third 4 (102S) 88..1S
Fourth 4tis (193.1-38- ) 8.1.1S
Victory 4Ms OD22-2.1- ) tw.-lf- l

Victory 3T (1922-2- P3.32

90.14
80.10
85.70
80.00
85.70
88.82
M1.00
05.50
05.30

PENNSYLVANIA OIL MARKET.
Oil Citt, Pa., Sept 21. Credit bal-

ances, (10: runs, 79,0211 average, 67,-(6-

shipments. f --Overage, E 5, 414,

Cochrane
Harper

&Co.
HI Droailway
NEW YORK

60 State St,
DOSTON

Invinciblo
OH Corporation

Went circular en rtptit

WEEKLY LETTER
Oiling current news and derslopmint of

INDEPENDENT
&

STANDARD OILS

Furnished upon reipitil

Listed and
Unlisted

Sloek AfarM ItetWe '
trnl mi rreurif.
AtKJor li--

Your inquiry Invited on
Sugar Securities

Central Agulrrc
Cupcy Pfd.
Fnjnrdo
Federal
QodcliQUx

JlOUnilT.flOLD-QUOTKI- )

Speculistsln Su3rStooJcs

Seven WftMii
EL Emm G3ia

MEMBERS
N.v.'fof r.i, N. V, )

Jii. CMe. Ui.oJ Trm
N. y. Coffee and suaarlit., im.
London JTorf. Clfannj JJoui. '

Ir1

Securities

World Famous
for remarkable engineering
nnd construction work-i-no- w

lias $05,000,000 In

contracts earning over
$50 per share

The
Foundation
Company
Capital Stock

(Only security outstanding)

Price 96
to Yield 10.42

Ask for Folder fl.nTO

Holliste
White&Go.

01 Cedar St., Cor. Trinity ri,,
NKW YORK

Ponton I'lilludelplila

WE RECOMMEND

New York Telephone
Company

1st & Gen'. (Closed) Mtgc.

Due Nov. 1, 1939

Lejsl (or Connecticut Sstingi Bn!c

This Issue of $59,105,000 is a first
closed mortgage subject to only

$1,690,000 prior liens on the en-

tire property of the American
Telephone & Telegraph Co. In

New York State nnd northern
New Jersey, conservatively val

tied nt $300,000,000.

Price 79 and Interest
To Yield About 6.40

full Description on Jrcoiiest.

McCIure, Jones & Reed
Members New Tork Stock Exchsnt

115 Broadway New York
' Telephone Rector 7662

Merrill, Spiccr Mfg. Co.

Lynch 8 pfd. stock

Circular 1q
120 Broadway, N. Y.

Members New York Stock EkAotji

Odd Lots
Wrlto Dept. 14.

(H1SHOLM & (HAPrvW1
Jfemc-er- New yorfc fltocfc J7jcIiW

71 Broadway, Now York City.

BONDS
All issues & denominations

Hartshorae & Battello
Members New York Stock Exchange.

ZS Broad Si. New Yors)

Telephone DHQAP 7740.

Wiehly

Financial
E.W.Winer&Ce.

MemWrs

jr. 1 AtaWv
It f. " - DtJW..

II tUftmm


